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2015 RESULTS

Year to 31 2015 2014 yoy Remarks S19azLgAUSENY

Dec (Btm) % chg . -

Revenue 234,698 243,907 @ In line with our expectation WHAR PET WAz Polyester fiber

Core EBITDA 22,322 19,481 15 Slightly below our expectation

Inventory gain/(loss) (2,918) (3,522) 7) In line with expectation

Reported EBITDA 19,404 15,959 22 Stock Data

Depre. (9,325) (7,898) 18

Int. Expense (3,652) (3,555) 3 )

Tax (1,881) (1,614) 16 Higher than expectation GICS sector Materials

Extra-items 2413 (58) (4,260) Bloomberg ticker: IVLTB

Net income 6,609 1,485 345 Slightly below our expectation Shares issued (m): 4,814.3

Core Profit 6,487 4,886 33 Market cap (Btm): 104,951.1

EPS 137 1.02 35 Market cap (US$m): 2,935.7

Source: Indorama Ventures , UOB Kay Hian
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KEY FINANCIALS

Year to 31 Dec (Btm) 2014 2015 2016F 2017F 2018F
Net turnover 243,907 234,698 297,235 331,928 359,751
EBITDA 12,565 16,554 26,657 28,962 32,026
Operating profit 4,466 7,228 16,811 18,316 20,180
Net profit (rep./act.) 1,485 6,609 8,404 9,988 11,301
Net profit (adj.) 4,886 6,487 8,404 9,988 11,301
EPS (Bt) 1.0 1.3 1.7 21 2.3
PE (x) 215 16.2 125 105 9.3
P/B (x) 14 1.3 13 1.2 1.1
EV/EBITDA (x) 15.1 11.4 7.1 6.5 5.9
Dividend yield (%) 1.7 2.2 25 2.8 2.8
Net margin (%) 0.6 2.8 2.8 3.0 3.1
Net debt/(cash) to equity (%) 92.3 100.7 97.5 87.2 51.6
Interest cover (x) 35 45 6.2 6.7 7.3
ROE (%) 2.2 8.6 10.3 11.6 12.0
Consensus net profit - - 6,669 8,040 13,661
UOBKH/Consensus (x) - - 1.26 1.24 0.83

Source: Indorama Ventures , Bloomberg, UOB Kay Hian
n.m. : not meaningful; negative P/E, EV/EBITDA reflected as "n.m."
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Source: Indorama Ventures , UOB Kay Hian
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EXPECTED EPS GROWTH DURING 2015-18
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